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It is never an easy task to make an

accurate and Intelligent survey of the
conditions prevailing In any particular
business for nn entire year. Nor can it
be 'salil to simplify matters when that
survey must be accompanied by a rigorousprocess of elimination In which
eleven conscientious minds are endeavoringto reach an unbiassed conclusion
This, however, was the kind of a job
that The New York Herald's committeeof eleven experts tae.klc<r when It
began combing the real estate and build-
lng records of the year 1920 to pick out
the leading transactions from the mass
of the year's business.
To begin with, the committee was

forced to go back over the activities in
the various territories covered with
minute care. Then before deciding upon
the relative importance of the major
transactions a definite plan had to be
d i elded upon for testing the Intrinsic'
value of these deals. The actual amount
of cash involved In a deal was not the
sole measure of its importance. Other
factors had to be taken into account.
such, for instance, as the probable effect
upon the locality in which the deal was
made, as well ns the character of the
improvements. If any were contemplated.
By carefully applying these rules to
each particular case under discussion
the committee, after several meetings
hold In the governors' room of the Real
Kstato Board of New York at 217 Broadway,reached the following verdict:

Most important sales in New York
city:
Downtown.Adams Building, at 57 to

Ct Broadway, extending- through to 33
to 41 Trinity place.
Uptown.William K. Vandcrbilt mansion,at the northwest corner of Fifth

avenue and Fifty-second street. (
Beading leases In New York city: t
Downtown.Mills Building, at 11 to i

21 Broad street.
Uptown.The so-called Buckingham <

property, covering the entire block front
on the east side of Fifth avenue from
Forfy-nlnth to Fiftieth street, with the
Exception of the Democratic Club.

Outstanding building projects actuallyundertaken In New York city during
1920: 1
Uoft Construction.Cooperative build-

Itigs for garment manufacturers under
way on Seventh avenue between Thirty-
aixth and Thirty-eighth streets.

Office Building.Heckscher "Catheeconomic"

of marp
But City's Growth
by Building Impas
Fight Mortgage

By JOHN L

Secretary Advisory Covncil
IN a retrospective view of the marks

there la little room for pessimism,
of the city has Improved property b
That It has scored Its greatest ad

year will not be denied. Its economic
than ever before, and there seems nothl
advance along theso lines for many yea

These things were foreseen by prar--1
tlsnil nhaorvr-ia of IntnrnaMnnttl fonrll. 1
tlona two year* ago when tho United
states at tho close of the world war took
first piace In economic conditions and
relations inionpr all tho nations of tho
earth. That made of New York city
the most desirable place of consequence
on the face of tho earth In which to live
and work and achieve and enjoy. The
peoples of the earth have begun to realisethis Important fact, and from
every direction they are coming and
knocking for admlaslon at the gates of
the metropolis.

This is what ha# created for Improved
real property In Now York a demand
greater by far than the supply.greater
than anything hitherto known. For over
two years It has been Increasingly ap-
parent that the city's growth In popula-
tlon and plant has been arrested. Is still
most seriously retarded, because the
building industry has not been and Is
not now producing In volume to meet
this ever Increasing demand. i
D* Tint fnjnre Improved Property.

These are tho facts of the situation
st this turn of the calendar year. They
do not affect the economic position of
Improved property Injuriously, for the
demand is insistent and under It rents
mwrr continue to advance and values to
Increase to the point where competition
from other cities shall begin to check
thorn, or until tho building Industry
shall begin to produce In quantity com-
mensurate with the demand.
When will this be? i

j i.m« ii, uiitu mn uuiminf m-
duatry sl -ll be raleaaed from the oco-
nam to hot * z« in which It hu been held
during all tha period of roconftruethm i
aloe* tha and at Hit awttwan Sbntf
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AMONG THE 13IG C
FIRST RLACE WAS
INVOLVING THE .MIL
21 BROAD STREET,
<»></ CO. FOR A TEF

Iral of Commerce," now being erected
it tho southwest corner of Fifth avenue
lnd Fifty-seventh street.
Apartment House.The Sherry Cojperativestructure, in process of erectionon a site covering the entire block

front on the west side of Park avenue
from Forty-ninth to Fiftieth streetTwoleading subur&un sales:
W. Bourke Cockran's country estate

af 316 acres at Port Washington, L. I.,
bought by J. S. Cosden of Cosden & Co.,
all refiners.
Cedar Court, Otto H. Kahn's estate at

Morristown, N. J., sold to syndicate of
Philadelphia physicians.
Details of tho committee's selections

POSITION
CET SOUND
Is Being Checked

;se, While Usurers
Tax Exemption
PARISH.

of Real Estate Interests.
st for real property in New York city
Probably never before in the history
een so profitable or so strongly held,
vanco In market value in any single
position is correspondingly strongor
ng in sight to challenge a continuous
its to come.

bonds were not devised for the purpose
oi paralyzing me manning Industry but
to raise rovenue for the Government, but
that they have so operated Is no longr-r
seriously disputed. The most hurtful
and effective of these bonds la the FederalIncome tax law, the law which has'
driven Investors out of the mortgage
market and deprived the builder of the
mortgage credits which arc the first essentialto every building operation. This
bond has been supplemented by a State
Income tax which, operating In similar
fashion, serves as a further obstruction
to the resumption of building operations.
Another obstacle Is the ahnormatly

high cost of materials and labor; but
these, too, are natural consequences of
the uneconomic Federal excess profits
and Income taxes and will disappear
when the excess profits tax shall bo repealedavid the exorbitant surtaxes modified.Still other obstacles are the criminalspeculation and profiteering In fuel
and transportation. These are In a fair
way of permanent removal, however, as
a result of the mngnlflcent work of Senatorraider and his Committee on Reconstructionand Production.

It Is too much to expect owners of
Improved property to Join with enthusl-

structlon. Their personal Interests He
In the opposite direction. And neither
will the money monger, who profits
most When the borrower Is compelled to
pay usurious rates of Interest on all his
borrowings. The usurers are already
aligned In opposition to the efforts which
«r« being made to exempt even a small
|>art of the Income from mortgages from
taxation under the Federal and State
Income tax laws.
mid l.lf « *> fMl
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GIVEN to £/?e DEAL. tis
L5 BUILDING <?£ \\ to nr(

ACQUIRED BY JP MORGAN c0|
fM Ojfi 04 YEARS ou

In the building field and in mburban
areas will be found elsewhere in this
section together with pictures showing
the properties involved. The committee
Which pleM the properties for The L.
iNew Yokk Henami was composed of I
the following men, nil experts in their -1"

lines:
Stephen IL Tyng, president of the

Real Estate Board of New York and
president of the Stephen H. Tyng, Jr.,
Company, Inc.; Laurence McOuire, who
served as president of the Real Estate
Board for Ave successive terms from
1913 to 1918 and now an official of
several real estate owning corporations an

and a director or trustee in several st
7 be
guaranty companies, who of all men ,je
know best and most about the financing
of real estate and building operations,
are united in the conviction that the cx- 't*
omption of ther Income from mortgages Mi
of not to exceed $40,000 In principal
amount in individual ownership will pot V*
only not seriously diminish the revenues vc

of nation or State but will turn a stream N«
of money back Into the mortgage market spi
sufficient in volume to meet every legitl- gr
mate demand of the building Industry, lai
This is the purpose of the bills now be- Mi
fore the Finance Committee of the Sen- by
ate and the Ways and Means Committee lai
of the House and known as the Calder- th<
Siegel bills. They" have received the in- tw
dorsement of the Merchants Association sti
and the Chamber of Commerce of this Pa
city, of the New York State Association by
of Real Estate Boards, the Brooklyn and
Philadelphia Real Estate exchanges and m<
of every builders' association of the no

country by which they have been con- an
sldered. thl

tw
Stir York Needs Surplus Buildings cj,
The people whose Interests are most

concerned with the enactment of these
bills are the people who live and do busl-
neas in rented quarters (which Includes. H<
of course, all merchants and manufact- bu
urisrs as well as wage and salary earn- tin
era) and the builders and producers of nil
building materials. Ruildlngs, Industrial Fo
and residential, constitute the plant with thi
and by which a civilised people carries Nc
on. They are the first essential In the pri
orderly growth and development of any bo
city. If they are undorsupplled growth pli
and Industry are restricted and coats of sti
all necessaries of life Increased. no
New York, the foremost city of the an

world, should always have on hand a Ba
surplus of usable housings for domestic ca
and industrial uses. Only thus can the Fc
city grow and expand, her Industries thi
thrive and prosper. It will take many Co:
years of capacity production for the Rv
building Industry, functioning under the etc
most fiivorablo conditions, to bring the to
supply of housings up to parity with the Rn
demand. To continue to Interpose such *ti
obstacles aa have been indicated to the cr,
free functioning ftT this forrmoat of aft th
Industries la to cling to the ahadow
while rejecting the aubatance of real at
economic growth. I

".1 na

Mo>Tfi.Ain i»a* tjonn yrar. "

Sales of property in Montelalr for the "'1
year 1920 have been the largest In the W
history of the suburban town. F. M. th<
Crawley & Proa. eatlmate the total turn- th
over In property for the year to he "n
tt.500,000. With few exceptions. the pur- sp
chaaea have been confined to prlvnte If
realdencea. m<

The aggregate of new building In ou

Montelalr for the year amounts to II.000,000,and the total assessable wmJua- *<

itloa i* y*
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liking institutions; Joseph P. D;iy,
il estate auctioneer and broker;
yan D. Kenneily, auctioneer and
:>ker, head of Bryan C. Kennedy.
2.; Charles F. Noyes. head of tlie
arles F. Noyes Company; Albert 13.
hforth, of Albert B. Aahforth, Inc.,
<o a former president of the Real
tate Board; Frederick G. Hobbs,
esldont of the firm of Slaweon &
ibbs; Lawrenco Bogert Elliman, presmtof the firm of Pease & Elllman
seph Patcrno, president of Paterno
others. Inc., builders, and J. E. It.
rpenter, architect, builder and real
:ato owner. Arthur K. Mack, nd"oringmanager of the Joseph P. Day
pinizatlon, acted as secretary of the
iiniittee.
The committee found little dlfflItyin awarding the honors in
g downtown selling Meld. There was
other sale in the lower city that

building H
in Litt

Br DOUGLAS

Most people If asked what financial
d commercial centre In the United
ates waa second to WaTl Street would

gin to think of Chicago, Boston, Phllalphlaor other large cities, when as a

itter of fact It exists in New Tork

P1I, Willi IVII,

vlison avenue as Its habitat.
Radiating from this point, the past
ar has seen one of the greatest delopmentsthat has ever taken place in
w York. With the acute shortage of
nee which existed In the spring, a

cat number of new projects were

inched. This included the tremendous
ldlson Avenue Offices, being erected
the Christian Science Church, on a

-ge plot of land comprising most of
» westerly side of Madison avenue beecnForty-third and Forty-fourth
eets. and running- deep Into the block,
irt of this site was formerly occupied
the old St. Bartholomew's Church.
Of equal Importance Is the Improvesntof the Mllbank property on the
rtheaat corner of Forty-second street,
d Madison avonuo, through to Fortyirdstreet, on -which Is being erected a

enty-two story building by theWlnester-L!ggett-LeyInterests.

Some Transformations Noted.

The taking over of the Manhattan
itol for reconstruction Into an ofllee
ilding by the National City Company:
e new Borden bulldlnr now under con

uetlonon the southwest corner of
irty-flfth street and Madison avenue;
8 addition of twelve stories by the
iw York Central to the Mall and KxessBuilding, occupying the block
unded by Lexington avenue, Depcw
ice, Forty-nfth and Forty-sixth
sets: the new French Building at tV.f
rthwost corner of Forty-flrst street
d Madison avenue; the S. W. Straus
ink building on the old Windsor Ardeplot at the northeast corner of
irty-seventh street and Flf'Jl nvenue ;
s new Miller Building at the Tior'.hw#st
rner of Forty-sixth street arnf Fifth
enue, where Thorle^'s formerly
>od: the completion of the alteration
the old Sherry building by the OuartyTrust Company at Forty-fourth
ret and Fifth avenuo, have all !n

asedthe office apace available In
la great centre by an enormous totrl.
Undoubtedly this supply of apace will
tract from the downtown district many
go concerns who did not Hud It noi-eeryto bd In that more congested and
pensive location, and the coming of
esc concerns will bring the banks anil
her corporations affiliated with them,
hlle it la true, duo to the reveraes In
a Industrial world and depression In
o financial world, there may be for a
nltod porlod an oversupply of otffce
ace thrown on the market at one time,
will be absorbed more readily than
ist people Imagine from the present
t look.
Other Important transactions In this
tlon, looking to new construction In

a n»*r future. Involved the sale of a

n
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threatened the suprem itcy nf the Adam:
Building deal. On February H tin
thirty-two story skyscraper on lowei
Broadway passed from the control ol
the Adams Express Company Into thi
ownership of a syndicate made up ol
Robert E. Dqwling, Robert E. Simon
Henry Morgenthau and others. Tin
purchase price was said to be $9,2.r>0,000
and the sale was made subject to a flrsi
mortgage of $3,000,000 and a seconi
mortgage £f $3,400,000. The buildini
was designed by Francis H. Kimball
and has a facade of marble and ltghi
colored brick, with comparatively little
limestone trimming.
Nor did It take long for the commit

tee to decide upon the Vnnderbilt dea
as the leading sale north of Unloi
square. Thin transaction had In It!
favor practically every element of in
terest. In the first place, it meant thi
passing of another of Fifth avenue'i

arvest
le Wall St.
L, KLUHAy.
substantial portion of the Grand Unloi
Hotel site opposite the Grand Centra

In tan RiiK.ro Snvlnoa Un Til

I and the purchase of the entire plot
previous to this, by a syndicate hende<
by Henry Mandel. Undoubtedly tin
remaining portion of this site will b<
improved with a tall business structun
before many months pass. The leasi
of the Depew Building, adjoining thi
Bankers Trust Company on the south
east corner of Forty-second street ant
Fifth avenue, with an outlet on Forty
second street, foreshadows improvemon
in the near future. Plans are undo:
way also for a large addition to thi
Commodore Hotel on the vacant blocl
to the north of the present structure, and
Mr. Catts's purchase of the Grand Cen
tral Palace for alteration into an offlci
structure will mark the advance of com
mcrcial buildings In this direction. Mr
Cntts has had plans drawn for an ad
dltlon to the Grand Central Palnce 01
the small block to the west of tha
building, bounded by Park avenue, De
pew place, Forty-seventh and Forty
eighth streets.
Two tall combination hotel and apart

ment houses are under way on the wes

side of Park avenue between Forty
eighth and Fiftieth streets. The lowo:
one Is known as 290 Park avenue, Is thi
largest cooperative scheme of Its kln<
In the world, the entire $4,600,000 neces

sary for Its construction huv.ng toet
raised through the sale of stock, fre<
from any mortgage Indebtedness. Thi
list of stockholder* In this bull ling in
eludes the names of many of the mos

prominent people, socially and flnan
daily. In the city. 11 will ndcupy an «n

tire 4>loe.k. bounded by Park avenue
ipv,->niin l.',.Fli'.«liiMh nn.

Forty-ninth streets.

I.nxnrlons Apartment Venture*.

The upper bulldlnp, to bo known ai

S00 Park avenue, la also of the tenant'
ownership type, ns u lares portion of th<
mm necessary for Its construction wai

subscribed by a croup of men who do
sired to have a voice In the control ol
the butldlnc which was to bo their home
These two buildings will eontalr

restaurants which will be the peer o'

anything yet developed In the city. Al
most the entire flr»t and second floori
In enrh building will be devoted to thai
purpose. At No. 290. Pierre, the wel
known restaurateur now operating It
the Home I'lub, at 15 Fast Fnrty-llffi
street. Will locate, while n No. ?(>(
Louie Sherry will nan In fill the plan
which no one else could fill since ho sravi
up his Forty-fourth street and Flftl
avenue restaurant.
This new construction of rommercla

and apartment structures, In what It
generally referred to as the Grand On
tral sone. will total cloeo to 1100,000.000

i ...in ... .ii.. ik. ......... ,.r .v,i.

territory that n native Now Yorker
oomlrtK back to the city In 1021 aftei
nn ahrmrr of two yeare would acarcel)
reco*nl«e It. The Importance predicts
for It haa been accomplished, end tti

Ratability be now unquestioned.

ERALD

>AST YE/

COMMITTEE'S^
first choice: N>A^;
MONG THE DOWNTOWN [ T
UES. THE acam5 Lr'^wVh^^Sv:
PRESS BUILDING AT V ®,
£<? 61 BROADWAY TLJf/ JTboughtby ^th^eaSROBERT E DOWLING // cn^ VrROBERT E SIMON J OOP? ST
HENRY MORGENTHAU //
W others^/ :,;^t;

t fine old homes, for the handsome Gothic The
mansion at the northwest corner of j,.
Fifty-second street and Fifth avenue c()V,.rs

[ will be converted by its new owner, the wj,h
Umpire Trust Company, into an uptown m!,i.(jn

f branch. The old structure will be kept ph(, j
intact lor a depth of seventy-five feet. somp
and from that t>olnt to the westerly at ,j11
boundary of the plot a new building will nroad

t rise to the height of sixteen stories. Tho!
1 property was sold by the heirs of the nPSS P

t late 'M UU iru ICt Vtmiiof through |>urnolAugust fieCKBcher tf> Wtc trufit company,
t The price was paid in cash and is said ** "e

to have been M.000.000. Albert If. Ash- er,y
forth was the broker. ninth
The leasing of the Mills Building, at 'hoot

1 It to 21 Broad street, which was given which
1 the leading place among the downtown Pf«-ny
i deals of Its kind, will also have a build- Saks
- Ing project n» its sequel. When condi- block
s tions in the construction field become way t

« more favorable J. P. Morgan & Co., the street*

PESSIMISM
TIDE 0

DOWNTOWN REALTY |Pai
YALUES ARE SOUND C

Supply Is Limited in Contrast
With Other Commodities,

Says C. F. Noyps.

IIy CHARLES F. KOVEI. D
Underlying conditions In downtown I >

realty are better than at any tlmo for

ten years. Property generally speaking
b

la strongly held. Mortgage loans have

been reduced and even mortgage money ou_j,,
is now available for the first tlmo In '

three years for those who require It. ,ip

During the lost few years much down- tho v

town property has been acquired by mer- »urfa<
chants and corporations for their own F
homes. On the lower east aide near Ful- tion,
ton street. Maiden Lane, Old Slip, Wall noleel
street, at and around the Battery. <-omct
along Broad street and on lower Broad- ]0nK ,

1 way this buying movement has been T
T.. IM..».n.

- very *>»»>, jw » «...« . - slmos
i nearly every property ho* changed and
9 In very many a majority of the prop- ln P°l
9 ert'es have been evM for occupancy. real °

Downtown New York real estate la to bo
t different from any other commodity. It jn t

la limited In amount. 'Hie bi at has \..nnti
already been selected and taken from the '

market and that remaining la diminished the tei

j yearly by every purchase made. It Is grew
not a commodity that can be compared a()out
with cotton, wool, coffee, tea, sugar,
leather or anything elsrf that can be put 11,0 cl
away In warehouses, honrdi d up, "cor- Manh«

' nered" or temporarily wltliheld from 'ts t>i
the purchasing public for speculation. lower

It Is a commodity with no equal In then (
' value or true worth If properly selected nesa
" and Judiciously purchased. It la also a d-mce*
'

commodity that cannot be consumed. Its along
valbe Is continually Increasing and Its By

1 ultimate worth can only be Judged by nearly
f the final Influence, prestige and growth had <

of this great metropolis. Downtown real towari
' estate values are fixed, certain and In- Ion wi

1 creasing because the big hanking Inter- of bus
«..»« fh« «ti>hnnm trust rrmnnnlsa In. Dart t

1 suranc* companies and corporations have hood
' bought for occupancy and parmnnancy. aroun*
* There may bo a slight cessation of Waahl
t speculative buying around the first of Twr
1 the year and a temporary lull In the hers b
i "buying for occupancy" movement doe of po

to the decline In commodity prices, but cause*1
I the one outstanding fact Is that thoso blocks
« who have purchased well located down- The <
- town property at a proper price now site o

, possess an asset that la not falling away waa ci
i In value as commodities are crumblfng, city.
, and sad experience with other Invest- Ing tl
r ments Is dully making converts to the gives

value of realty for Investment snd specu- that t
I latlon. No other asset la as desirable foun<l<
i or as safe for Investment for perma [laid b

nyiey of vain a. In th<

I
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JPTOWN THE BIGGES
ACTICALLY THE WH<
" SIDE O/C 5ill AVENL
REETS BY SAKS CfOa

i, will make tli- old ton story
jro over into an office building of
or more stories, In accordance

dans already filed by Trowbridge
Ingnton.
lease was negotiated personally

\ Morgan with (>gden Mills. It
u period of twenty-one years,

two renewals for a like period,
g a total of eighty-four years,
dills Building adjoins the handmarblehome of the Morgan firm
u southeast corner of Wall and
streets and was acquired by the

* partly to provide for future busi'Xpanslonand also for investment
les.

leasing of the. Buckingham proponFifth avenue between FortyandFiftieth streets was the offofanother notable transaction in
the United Cigar Stores Cornacquired,also under lease, the

company's present home in the
front 011 the west side of Broadr<in Thirty-third to Thirty-fourth

i for a long period at a rentalapMUST

F RISINC
norama of CiU
Current of Progre
All Obstructions
Depressed Mar

My If AMI

of w illtam A.

XPEFIIENCK has taught me tl

memories ami exercise meagre
This accounts for the tone

whenever a temporary depressl
impossible to secure a * yillzatn

, for Instance, the value <jt real e

affected by the frequent fluctuati
plied to real estate, may be propc
arying winds on the surface of
:e, have no power to Interrupt th
or there is a current in real estal
at some times and places rapldlj
essly; at still others with "such
illl»*n Willi t'UUi'-.i filiu im^nnaivif

run It ts always forward.
0 appreciate this one has but to
t any Inhabited part of the world
lulation. with Its attendant Indus
state. Applied particularly to Net
full of Interest and Instruction. |
he first 200 years of Its existence,
ng from 1620. the population of
rrltory Included in New York city
'rosn a small handful of settlers to

160,000 Inhabitant*. At that time

ty Itself occupied the portion of
ittan Island h >w I'annl street, all
slness being conducted on the
East Side streets, with Pearl street,
the waterfront, as Its msln buslnrteryanil Its fashionable r. nl1clustered around Bowling Oreen,
lower Broadway.
1840 the population had risen to
400,000, nnd the northward march

tarried the city blocks well up
1 Union Sqtiare. People of fash»rebeginning to feel the pressure
Iness nnd were deserting the lower
f town for the quieter neighboralongupper Broadway. In and
1 Bond street and the vicinity of
ngton Square.
nty years later, in 1S60. the numladnearly tripled, and the growth
pulatlon to almost 1.800.000 hail

o»» uilvii iioo Itf Siulid l. It!<'P !>

very close to Forty-sccotnl street,
'rystnl Palace then occupied the
f the present Bryant Bark, and
Mtsldered the northerly limit of the
A well known print of 1855 show10view from Forty-second street
an Instructive Idea of the city at
Ime. It was In the 80 s that the
it Ion of the Hoffman fortune was

y the purchase at auction of lots
i block bonded by Forty-second

ESTATE
ted Rooms

FADING

jm-*?
m

T LEA5E WAS THAT
DLE BLOCK FRONT Of?
JE FROM 4<?^ ft?
' CO., FOR IOS YEARS.

proximuting $11,000,000. This lease, n*

gotlated by I.,. J. Phillips & Co. lor
ownt rs tli> Morewood Realty Holdln
Company, forced the Saks company !
fro out into the market in search of :

favorable site for a new building to t«kthejiIik of their present home when
the, lease on the latter has expired In
about four years.
The Saks company secured its newsitefrom the George Kemp Realty Company.the lease covering a total period

of 105 years and involving a total rental
of about 135,000,000. The property enibraces611, 613, 615. 617, 619 and 631
Fifth avenue The Buckingham Hotel,
one of the olde st hosteinrs in the city,
will oorne down as a result of the deal.
The Belgravia will also be raxed to
make possible the building of a modern
department store, which will contain
twice the amount of space as the one
now occupied by the Saks company.
Construction will start on October 3* %

Elijah Snlffen and Henry Mand> 11 #*
resented Saks & Co. Stephen II. T.fflf
conducted the negotiations for the leas1Ing company.

YIELD TO
3 VALUES
/%s Growth Shows
iss Has Overcome
; in the Form of
ket Conditions
IY IIALL,
White and Son*.

".at people (ffdprally have very short
powers of observation,
of pessimism that begins to manifest
on in real estate activity occurs. It
in of the fact that, unlike stocks ar.d
state is not permanently or even seriousin business affairs, but that these.
;rly compared to the ripples caused by
a river, which, while they disturb the
e steady flow of its current,
:e that has always moved in one dlrecrand excitedly, at others ste&diiy and
a tide as moving seems asleep. " and

i that appear to reverse it, but in the

look back over any chosen period in
, for In the final analysis it is increase
try and commerce, that gives value to
tr York, such a retrospect will be found

street and Forty-third street, Fifth and
Sixth avenues.
My 1SH0 the population h.id almost

reached th* two million mark an«l lit*
linen of dwelling boners on Manhattan
I'land had moved north to about Ktftyninthstreet At this time the wholesalebusiness district was confined almostentirely below Aatot place. The
centre of the retail section trts a lore
Fourteenth street, extending down
Broadway to Klghth atreet. and up
Broadway and Sixth avenue to Twentythirdstreet Booth's Theatre, at Twenty-thirdRfretd and Sixth avenue, wag
the moat northerly playhouse, the othi#-s
being clustered around Union fkjuunv
the south side of which wag then called
the "Rlalto," and wag the 'XJay White
Way" of Its day, though without electriclights.
Broadway was still Innocent of street

enrs. three lines of stares running from
the ferries to Twenty-third street. abo< a

v. hWh »i111 Umadwiy re:i*rd t > he "

Importance. from Mndlmn Wqimre to
Fifty-ninth street ivse Almost entirely
n resldentlsl district.

1'p to tills time In Ita history New
York hail ben dependent entirely up.>n
horse power for Its local transportation^
and Its growth was limited to the efteo
tlve radios of ths street car or stag*
Tn 1880 the elevated lines were completedand a rapid northerly building
movement set In which by 1*00 had
closed the gap between ths city proper
snd ths suburb of Harlem and extends#
well beyond. ,

la 1880 there werw few lmpop#B#<eeat~


